in phase with the single common indicator. Fluctuations in the Euro indicator are less volatile than those in the non-Euro indicators up to the early 1990s, but after that date no di erence is noticeable. This result already provides important information on the issues we care about. As the dynamics of business cycles in Euro area and non-Euro area countries are similar since the early 1990s, it is unlikely that the creation of the ECB and the Euro changeover are crucial factors in understanding variations of European business cycle characteristics.
The results
To examine whether the Maastricht treaty, the creation of the ECB and the Euro changeover have anything to do with the properties of European cycles, we proceed in three steps. 
Background evidence
To start with we want to show that our European and national indicators capture important features of European and national business cycles. First, the time path of the (common) European indicator shares important similarities with the synthetic Euro area GDP growth series (which we take from the Area Wide Model dataset of the ECB). As shown in the last column in Table 1 , the two series are highly correlated, show similar serial correlation even though the synthetic Euro area GDP growth series is more volatile and slightly leads the common indicator.
Second, European indicator has four clear expansion phases (1985-90, 1995-96, 1998- S.D. is the unconditional standard deviation, AR(1) the first autoregressive coefficient, CORR(lag) the largest correlation with the common cyclical indicator and the lag at which it occurs, Coin is how coincident are the turning points of our indicators with the turning points reported by ECRI, P-T and T-P are the average length in quarters of recessions and expansions, respectively. 
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